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2 =LHOVWHOOXQJ

'XUFK GLH 9HUELQGXQJ YRQ 3UD[LVGDWHQ PLW VDFKORJLVFK VFKOVVLJHQ .DONXODWLRQHQ
ZXUGHQ LQGHU7//2ULHQWLHUXQJVZHUWH IUGLH:LUWVFKDIWOLFKNHLW GHU0LOFKSURGXNWLRQ
HUVWHOOWGLHVRZRKODOV5LFKWZHUWHIUGLH3UD[LVDOVDXFKDOV%DVLVIU%HUHFKQXQJHQ
]XU3ROLWLNEHUDWXQJQXW]EDUVLQG
2EZRKO]DKOUHLFKH4XHOOHQ]X:LUWVFKDIWOLFKNHLWVNHQQ]DKOHQGHV9HUIDKUHQVYHUIJ
EDUVLQGZLH$XVZHUWXQJHQDXVDQGHUHQ%XQGHVOlQGHUQ]%0HFNOHQEXUJ%D\HUQ
1RUGUKHLQ:HVWIDOHQ RGHU DXFK GLH 'DWHQ ]XU %HWULHEVSODQXQJ GHV .7%/ LVW GLH
.HQQWQLVGHUWDWVlFKOLFKHQ*HJHEHQKHLWHQGHU7KULQJHU0LOFKSURGXNWLRQIUVDFKJH
UHFKWH$XVVDJHQXQYHU]LFKWEDU'LHhEHUQDKPHYRQ(UJHEQLVVHQDQGHUHU%XQGHV
OlQGHU IU7KULQJHQ LVW WHLOZHLVHNULWLVFK]XVHKHQZHLOGLHPHWKRGLVFKHQ$QVlW]H
]XU(UPLWWOXQJGHUHLQ]HOQHQ.HQQ]DKOHQRIWGLIIHULHUHQRGHUQLFKWEHNDQQWVLQG$X
HUGHPVFKUlQNHQGLH8QWHUVFKLHGHGHU%XQGHVOlQGHUKLQVLFKWOLFKGHU%HWULHEVVWUXN
WXUHQGLH9HUJOHLFKEDUNHLWHLQ(EHQIDOOVQLFKWJUXQGVlW]OLFKXQEHVHKHQN|QQHQ'D
WHQYRP.7%/IU7KULQJHU)UDJHVWHOOXQJHQDQJHZHQGHWZHUGHQ:HOFKH'LIIHUHQ
]HQEH]JOLFKHLQ]HOQHU.HQQ]DKOHQ]ZLVFKHQ.7%/5LFKWZHUWHQPLWEXQGHVZHLWHP
$QVSUXFKXQG ODQJMlKULJHQ7KULQJHU3UD[LVZHUWHQEHVWHKHQZLUGDQDXVJHZlKOWHQ
%HLVSLHOHQGHXWOLFK7DEHOOH

7DEHOOH9HUJOHLFKDXVJHZlKOWHU.HQQ]DKOHQ]XU0LOFKSURGXNWLRQ]ZLVFKHQ
.7%/±5LFKWZHUWHQXQG(UJHEQLVVHQGHU7KULQJHU%HWULHEV]ZHLJ
DXVZHUWXQJ
.HQQ]DKO .7%/'DWHQVDPPOXQJ]XU
%HWULHEVSODQXQJ
7KULQJHU%=$'XUFKVFKQLWW
GHU%HWULHEHXQG-DKUH

.RVWHQIU7LHUDU]W
0HGLNDPHQWH
(857LHUSODW]XQG-DKU
6SDQQHELV(85
(85.XKXQG-DKU
6SDQQHELV(85
.RVWHQIU%HVDPXQJ
6SHUPD
(857LHUSODW]XQG-DKU
6SDQQHELV(85
(85.XKXQG-DKU
6SDQQHELV(85
$UEHLWV]HLWEHGDUI $.K7LHUSODW]XQG-DKU 85.XKXQG-DKU
6SDQQHGHUMlKUOLFKHQ0LWWHOZHUWHHLQ]HOEHWULHEOLFKQRFKJU|HUH'LIIHUHQ]HQ

(LQZHLWHUHV%HLVSLHO ,Q7KULQJHQZLUGEH]JOLFKGHU0LOFKOHLVWXQJDXIHLQH8QWHU
VFKHLGXQJ]ZLVFKHQGHUSURGX]LHUWHQXQGDEJHOLHIHUWHQ0LOFKPHQJH:HUWJHOHJWGD
.RVWHQIUGLHJHVDPWHSURGX]LHUWH0HQJHHQWVWHKHQ(UO|VHDEHUQXUIUDEJHOLHIHU
WH0LOFKHU]LHOWZHUGHQN|QQHQ%H]XJVJU|HIUDOOH/HLVWXQJVXQG.RVWHQSRVLWLR
QHQ LVWDXFK LQ7KULQJHQGLHDEJHOLHIHUWH0LOFKPHQJH=ZLVFKHQGHQEHLGHQ0HQ
JHQDQJDEHQJLEWHV WHLOZHLVHHUKHEOLFKH$EZHLFKXQJHQGLHHLQ$Q]HLFKHQ IU0D
QDJHPHQWPlQJHO VHLQ N|QQHQ (LQHQ GHUDUWLJHQ 9HUJOHLFKVZHUW ZHLVW .7%/ QLFKW
DXV
(EHQIDOOVQXUGXUFKGLH$UEHLWPLWGHQ5HIHUHQ]EHWULHEHQNRQQWHIHVWJHVWHOOWZHUGHQ
GDVVVLFKGLH LQGHQ7KULQJHU5HIHUHQ]EHWULHEHQ HLQJHVHW]WHQ0HQJHQDQ*UXQG
XQG YRU DOOHP.UDIWIXWWHU LP0LWWHO GHU %HWULHEH XQG EHU GHQ JHVDPWHQ %HREDFK
WXQJV]HLWUDXP]XGHQDXI%DVLVEHVWHQ:LVVHQVGHU7LHUIWWHUXQJHUPLWWHOWHQ7KULQ
JHU5LFKWZHUWHQXQGDXFK]XGHQ.7%/:HUWHQGHXWOLFKXQWHUVFKHLGHQ%HJUQGXQ
JHQ IU GLHVHV IU GLH :LUWVFKDIWOLFKNHLW GHU 0LOFKSURGXNWLRQ EHGHXWHQGH 3UREOHP
NRQQWHQELVKHUQXUDQVDW]ZHLVHJHIXQGHQZHUGHQXQGHVEHGDUIGD]XZHLWHUHU3UD
[LVXQWHUVXFKXQJHQ
3(V VLQG DOVR UHDOLWlWVEH]RJHQH XQG DNWXHOOH 5LFKWZHUWH ]XU :LUWVFKDIWOLFKNHLW GHU
0LOFKSURGXNWLRQ LQ7KULQJHQQXUEHU*HZLQQXQJYRQ3UD[LVGDWHQPLW+LOIHGHUUH
JHOPlLJHQ IRUWODXIHQGHQ$QDO\VHQGHV%HWULHEV]ZHLJHV LQGHQ5HIHUHQ]EHWULHEHQ
]XHUKDOWHQ
0LWGHU$XVZHUWXQJOLHJHQGLH(UJHEQLVVHYRQ-DKUHQYRU
,PYRUOLHJHQGHQ%HLWUDJZLUGHLQhEHUEOLFNEHUGLHZLUWVFKDIWOLFKH(QWZLFNOXQJGHU
0LOFKSURGXNWLRQ LQ GHQ 5HIHUHQ]EHWULHEHQ PLW %H]XJ ]X SURGXNWLRQVWHFKQLVFKHQ
*UXQGODJHQ XQG DOOJHPHLQHQ 5DKPHQEHGLQJXQJHQ LQ GHQ -DKUHQ VHLW  JHJH
EHQ
'DUEHUKLQDXVVLQG$XVVDJHQ]XPHWKRGLVFKHQXQGRUJDQLVDWRULVFKHQ)UDJHQGHU
=XVDPPHQDUEHLWPLWGHQ3UD[LVEHWULHEHQELVKHUXQGLQ=XNXQIW]XWUHIIHQ

 0HWKRGH

*UXQGODJHIUHLQH$QDO\VHGHV%HWULHEV]ZHLJV0LOFKLVWGLHHQWVSUHFKHQGH'DWHQHU
IDVVXQJLP(LQ]HOEHWULHE/HLVWXQJHQXQG.RVWHQGHU0LOFKSURGXNWLRQPVVHQP|J
OLFKVWJHQDXXQGQDFKYROO]LHKEDULQGHUEHWULHEOLFKHQ.RVWHQ/HLVWXQJVUHFKQXQJYRU
OLHJHQ'DGDVLQ+DXSWHUZHUEVEHWULHEHQQXUVHOWHQJHJHEHQLVWEHVFKUlQNWVLFKGLH
$UEHLWGHU7//]XU%HWULHEV]ZHLJDXVZHUWXQJ%=$0LOFKDXIMXULVWLVFKH3HUVRQHQ
%HVRQGHUHU:HUWZXUGHDXIHLQHLQGLYLGXHOOH(UIDVVXQJGHU'DWHQPLW]XQHKPHQGHU
$XVZHUWXQJVWLHIH JHOHJW )UDJHERJHQ XQG YRUJHIHUWLJWH YRP%HWULHE DXV]XIOOHQGH
6WDQGDUGIRUPXODUHNDPHQQXUPDUJLQDO]XP(LQVDW]'DIUZDUGHU9HU]LFKWDXIHLQH
XPIDQJUHLFKHUH6WLFKSUREHLQ.DXI]XQHKPHQ

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
$EELOGXQJ(QWZLFNOXQJGHU$Q]DKODQGHU%=$0LOFKGHU7//EHWHLOLJWHU%H
WULHEH

,P/DXIHGHU=HLWKDWVLFKHLQ6WDPPYRQ%HWULHEHQKHUDXVJHELOGHWYRQGHQHQGLH
PHLVWHQ VHLW  NRQWLQXLHUOLFK DQ GHU$XVZHUWXQJ WHLOQHKPHQ GLH(UJHEQLVVH
PLW GHU 7// XQG XQWHUHLQDQGHU GLVNXWLHUHQ XQG GHU 7// DXFK EHU GLH HLJHQWOLFKH
4%=$0LOFKKLQDXVZHUWYROOH,QIRUPDWLRQHQ]XU9HUIJXQJVWHOOHQ'DQHEHQIXQJLHUHQ
ZHLWHUH%HWULHEHDOVHKHUSDVVLYH'DWHQOLHIHUDQWHQ$EELOGXQJ
,QGHQ%HWULHEHQZHUGHQYRQNQDSSELV]XEHU.KHXQWHUGHQLQ7KULQ
JHQEOLFKHQ%HGLQJXQJHQJHKDOWHQ JDQ]MlKULJH6WDOOKDOWXQJ /DXIVWDOO*OOH ]7
DXFK)HVWPLVWYHUVFKLHGHQH0HONVWDQGIRUPHQDEHUNHLQH$06gNR%HWULHEHVLQG
QLFKWYHUWUHWHQ
'LH%HWULHEHVLQGQDFKXQWHUVFKLHGOLFKHQ.ULWHULHQ]XJUXSSLHUHQ7DEHOOH

7DEHOOH*UXSSLHUXQJGHU5HIHUHQ]EHWULHEH
$XVZHUWXQJVWLHIH
=XVDPPHQVWHOOXQJ GHU ILQDQ]LHOOHQ XQG
P|JOLFKVWYLHOHUQDWXUDOHU.HQQ]DKOHQGHV
9HUIDKUHQV %HWULHEVLQGLYLGXHOOH %HULFKWH
IU Ä6WDPP³ %HWULHEH HLQ]HOEHWULHEOLFKH
'LVNXVVLRQHQDXI:XQVFKGHU%HWULHEH
hEHUQDKPH GHU ILQDQ]LHOOHQ XQG DXVJH
ZlKOWHU QDWXUDOHU .HQQ]DKOHQ DXV GHU
JHVDPWEHWULHEOLFKHQ %HWULHEV]ZHLJDXV
ZHUWXQJJ%=$QDFK7//0HWKRGLN

%=$0HWKRGLN
9HUIDKUHQ0LOFKDOV7HLO HLQHUJHVDPWEH
WULHEOLFKHQ $XVZHUWXQJ QDFK 7//
0HWKRGLNJ%=$
(LJHQH%=$GHV%HWULHEHV]7RKQHJH
VDPWEHWULHEOLFKHQ $EJOHLFK WHLOZHLVH XQ
WHU(LQEH]LHKXQJGHUJ%=$
$EUHFKQXQJGHU0LOFKSURGXNWLRQ
RKQHHLJHQH1DFK]XFKW PLWHLJHQHU1DFK]XFKW
)XWWHUJUXQGODJH6WDQGRUW
EHUZLHJHQG$/ JHPLVFKW EHUZLHJHQG*/

$XIJUXQG GHV JHULQJHQ 6WLFKSUREHQXPIDQJV ZHUGHQ 'XUFKVFKQLWWVZHUWH HLQ]HOQHU
.HQQ]DKOHQIU*UXSSHQYRQ%HWULHEHQ]ZDUHUPLWWHOWDEHUQXUXQWHU9RUEHKDOWYHU
ZHQGHW (LQH *UXSSLHUXQJ QDFK :LUWVFKDIWOLFKNHLW REHUHVXQWHUHV 9LHUWHO HUIROJW
JUXQGVlW]OLFKQLFKW
'LH %=$0HWKRGLN LVW EHVRQGHUV IU GLH 8PODJH GHU %HWULHEVDOOJHPHLQNRVWHQ YRQ
%HGHXWXQJ%HLGHU7//0HWKRGLNZHUGHQGLH%HWULHEVDOOJHPHLQNRVWHQRKQH3HUVR
QDONRVWHQQDFKGHU.RVWHQVXPPHGHU9HUIDKUHQYHUWHLOWZlKUHQGEHLEHWULHEVLQWHU
QHU$XVZHUWXQJE]Z$XVZHUWXQJGXUFKHLQHQ%HUDWXQJVGLHQVWGHU8PODJHVFKOV
VHO QDFK%HWULHEVHUPHVVHQ IHVWJHOHJW LVW XQGGLH3HUVRQDONRVWHQ/HLWXQJXQG9HU
ZDOWXQJPHLVWLQGHQ%HWULHEVDOOJHPHLQNRVWHQHQWKDOWHQVLQG
,Q GHU*UXSSH ÄRKQHHLJHQH1DFK]XFKW³ YDULLHUHQ GLH+DOWXQJVGDXHU GHU.lOEHU LQ
GHU0LOFKSURGXNWLRQXQGGHU=HLWSXQNWGHUhEHUQDKPHGHU)lUVHQ]XU0LOFK]XP7HLO
'DV KDW (LQIOXVV DXI GLH GDPLW YHUEXQGHQHQ /HLVWXQJHQ XQG.RVWHQ *DQ] NODVVL
VFKHU.lOEHUYHUXQG)lUVHQ]XNDXIILQGHWQXULQHLQHP%HWULHEVWDWW
3UlPLHQ]DKOXQJHQ VROOHQ WKHRUHWLVFK LP %HWULHEVYHUJOHLFK VHSDUDW DXVJHZLHVHQ
ZHUGHQ3UDNWLVFK LVWGDVIUGLH)OlFKHQ]DKOXQJHQQLFKWVDXEHUP|JOLFKZHLOYLHOH
%HWULHEHGDV*UXQGIXWWHU]XJOHLFKHQ6lW]HQZLHYRUGHU(QWNRSSOXQJEHZHUWHQXQG
GRUWNHLQHSUlPLHQIUHLHQ+HUVWHOOXQJVNRVWHQZLHLQGHQ5LFKWZHUWHQHUPLWWHOWZHUGHQ
'LH0LOFKSUlPLH$QWHLO%L3ZXUGHLQGHQ$XVZHUWXQJHQELVIUHLQ]HOQH
)UDJHVWHOOXQJHQQRPLQHOO]XJHRUGQHWMHZHLOVQDFK0RGXODWLRQXQG$EVHQNXQJGXUFK
$QJOHLFKXQJGHU=DKOXQJVDQVSUFKH
=XU %HXUWHLOXQJ GHU HLQ]HOEHWULHEOLFKHQ:HUWH VWDQGHQ GLH 0LWWHOZHUWH JHZRJHQHV
0LWWHO EHUGLH.XK]DKO VRZLH GLH %HWULHEVZLUWVFKDIWOLFKHQ5LFKWZHUWH IUGLH0LOFK
%5:]XU9HUIJXQJ

5
 (UJHEQLVVH

/HLVWXQJHQXQG.RVWHQLQVJHVDPW

,QVJHVDPW ZDU ]ZLVFKHQ   XQG  .RVWHQGHFNXQJ LQ GHU 0LOFKSURGXNWLRQ
RKQH|IIHQWOLFKH'LUHNW]DKOXQJHQHKHUGLH$XVQDKPH
/HGLJOLFK LP -DKU  ZDUHQ GLH (UO|VH DXV GHU 0LOFKSURGXNWLRQ ± GDPDOV QRFK
HLQVFKOLHOLFKGHUJHULQJHQ6FKODFKWSUlPLHK|KHUDOVGLH.RVWHQ'LH-DKUHELV
EUDFKWHQHLQHQVWHWLJHQ5FNJDQJGHU0LOFKHUO|VHDXFKDXIJUXQGGHU$JUDUUHIRUPHQ
GHU MHGRFKPHLVW EHU GLH 0LOFKSUlPLH DXVJHJOLFKHQ ZHUGHQ NRQQWH $XFK LQ GHQ
-DKUHQXQGPLWKRKHQ0LOFKSUHLVHQZDUGLH0LOFKSUlPLH]XU'HFNXQJGHU
HEHQIDOOV VWDUN DQJHVWLHJHQHQ .RVWHQ Q|WLJ ,Q  EUDFKWHQ DXFK PD[LPDOH
(LQVSDUPDQDKPHQ VHKU QLHGULJH .RVWHQ RIW GXUFK $XIVFKXE YRQ ,QYHVWLWLRQHQ
8QWHUKDOWXQJVPDQDKPHQ XQG GLH =XRUGQXQJ YRQ 3UlPLHQDQWHLOHQ NHLQHQ
ZLUWVFKDIWOLFKHQ(UIROJ
HUKROWHQVLFKGLH0LOFKSUHLVHZLHGHUZDUHQDEHU]XU.RVWHQGHFNXQJQLFKWDXV
UHLFKHQG0RGXODWLRQXQGGHUEHJLQQHQGHhEHUJDQJ]XUHLQKHLWOLFKHQ)OlFKHQSUlPLH
UHGX]LHUWHQ GLH QRPLQHOOH 0LOFKSUlPLH (LQ SRVLWLYHU %HLWUDJ ]XP %HWULHEVHUJHEQLV
ZDU GDPLW LP'XUFKVFKQLWW GHU EHWHLOLJWHQ%HWULHEH QLFKWP|JOLFK  VWLHJHQ GLH
0LOFKHUO|VHZHLWHUDQ'HUSDUDOOHOGD]XVWDWWILQGHQGH.RVWHQDQVWLHJXQGGLHZHLWHUH
9HUULQJHUXQJ GHU DQWHLOLJHQ %HWULHEVSUlPLH IKUWHQ OHW]WHQGOLFK QLFKW ]X HLQHU 9HU
EHVVHUXQJGHV%HLWUDJV]XP%HWULHEVHUJHEQLV$EELOGXQJ7DEHOOH
+LHU VLQG 'XUFKVFKQLWWVZHUWH GDUJHVWHOOW GLH VRZRKO GHXWOLFK VFKOHFKWHUH DOV DXFK
EHVVHUH(UJHEQLVVHLQGHQ(LQ]HOEHWULHEHQEHLQKDOWHQ

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
$EELOGXQJ:LUWVFKDIWOLFKNHLWGHU0LOFKSURGXNWLRQLQGHQ5HIHUHQ]EHWULHEHQ
ELVXQWHU%HDFKWXQJGHUQRPLQHOOHQ%HWULHEVSUlPLH
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
/HLVWXQJHQGHV%HWULHEV]ZHLJV0LOFKSURGXNWLRQ

*UXQGODJHGHU(UO|VHGHU0LOFKSURGXNWLRQLVWQDWXUJHPlGLHDEJHOLHIHUWH0LOFKPHQ
JH'LH GDIU EHQ|WLJWH0LOFKOHLVWXQJ LVW HLQH ]HQWUDOH*U|HGHV%HWULHEV]ZHLJV
'HU 7UHQG ]X LPPHU K|KHUHQ 0LOFKOHLVWXQJHQ LVW XQJHEURFKHQ $OOHUGLQJV LVW LP
'XUFKVFKQLWWGHU5HIHUHQ]EHWULHEHGHU MlKUOLFKH=XZDFKVQLFKWVRVWDUNZLH LQ7K
ULQJHQLQVJHVDPW*UXQGGDIULVWGDVLQGHQ5HIHUHQ]EHWULHEHQEHUHLWVYRUKDQGHQH
KRKH/HLVWXQJVQLYHDXYRQGHPDXVZHLWHUH6WHLJHUXQJHQLPPHUVFKZLHULJHU]XUHD
OLVLHUHQVLQG$P6FKOXVVGHV%HLWUDJVZLUG ]XEHULFKWHQVHLQ LQZLHZHLW HLQHKRKH
0LOFKOHLVWXQJDXFKEHVVHUH:LUWVFKDIWOLFKNHLWEHGHXWHW


$EELOGXQJ(QWZLFNOXQJGHU0LOFKOHLVWXQJ0/3LQGHQ5HIHUHQ]EHWULHEHQLP
9HUJOHLFK]X7KULQJHQLQVJHVDPW
7(LQZHLWHUHU$VSHNWLQGLHVHP=XVDPPHQKDQJLVWGLH'LIIHUHQ]LHUXQJ]ZLVFKHQ3UI
XQG 0DUNWOHLVWXQJ (QWVFKHLGHQG IU GLH +|KH GHU (LQQDKPHQ LVW GLH DEJHOLHIHUWH
0LOFKZlKUHQGGLH.RVWHQHKHUYRQGHUHU]HXJWHQ0LOFKEHVWLPPWZHUGHQ(LQ8Q
WHUVFKLHG ]ZLVFKHQ EHLGHQ 0HQJHQDQJDEHQ EHVWHKW LPPHU ZHLO LPPHU QLFKW YHU
NHKUVIlKLJH 0LOFK .RORVWUXP RGHU 6SHUUPLOFK DQIlOOW :HUGHQ MHGRFK GDXHUKDIW
GHXWOLFKZHQLJHUDOVGHUHU]HXJWHQ0LOFKDEJHOLHIHUWXQGHVHUIROJWNHLQZHVHQW
OLFKHU(LQVDW]YRQ9ROOPLOFKLQGHU.lOEHUDXI]XFKWVLQGGLH8UVDFKHQGDIU]XNOlUHQ
XQGDE]XVWHOOHQ'LHVEH]JOLFKH$QDO\VHQLQGHQ5HIHUHQ]EHWULHEHQVHLWKDEHQ
JH]HLJWGDVVGDV3UREOHP LP'XUFKVFKQLWWGHU%HWULHEHQXU LQHLQHP-DKU YRQ%H
GHXWXQJ ZDU ,Q (LQ]HOEHWULHEHQ ZXUGHQ DOOHUGLQJV EHU PHKUHUH -DKUH WHLOZHLVH
NJ.XK XQG -DKU ZHQLJHU JHOLHIHUW DOV HU]HXJW 'HU]HLW EHVWHKW GDV 3UREOHP
DXFK GRUW QLFKW PHKU :HOFKH NRQNUHWHQ 0DQDKPHQ ]XU /|VXQJ JHIKUW KDEHQ
NRQQWHQLFKWQDFKYROO]RJHQZHUGHQ
'LH (UO|VH DXV 0LOFK ELOGHWHQ GHQ +DXSWWHLO GHU ILQDQ]LHOOHQ /HLVWXQJHQ GHV %H
WULHEV]ZHLJHV$EELOGXQJ

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$EELOGXQJ=XVDPPHQVHW]XQJGHUILQDQ]LHOOHQ/HLVWXQJHQGHU0LOFKSURGXN
WLRQELV

'LH+|KHGHU0LOFKHUO|VHSURNJ0DUNWPLOFKZLUGLP(LQ]HOEHWULHEZHVHQWOLFKYRQGHU
3UHLVJHVWDOWXQJ GHU ZLUWVFKDIWOLFKHQ /HLVWXQJVIlKLJNHLW GHU 0RONHUHL EHVWLPPW -H
QDFK 9HUDUEHLWXQJVEHWULHE DQ GHQ GHU (U]HXJHU OLHIHUW ZHUGHQ XQWHUVFKLHGOLFKH
3UHLVHUHDOLVLHUW
(LQZHLWHUHU)DNWRU LVWGHU*HKDOWGHU$EOLHIHUXQJVPLOFKDQ)HWWXQG(LZHL:HLFKW
GLHVHUYRQGHQ6WDQGDUGZHUWHQ)HWWVHLWYRUKHUXQG(LZHL
DEZHUGHQHQWVSUHFKHQGH3UHLV]XE]ZDEVFKOlJHYRUJHQRPPHQ
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$EELOGXQJ(QWZLFNOXQJGHU0LWWHOZHUWH)HWWXQG(LZHLJHKDOWVRZLH0DUNW
PLOFKOHLVWXQJELV
'LH6WHLJHUXQJGHU0LOFKOHLVWXQJJHKWPHLVWPLWHLQHUSUR]HQWXDOHQ9HUULQJHUXQJGHU
,QKDOWVVWRIIH HLQKHU ZDV ]XPLQGHVW WHQGHQ]LHOO DXFK LQ GHQ 5HIHUHQ]EHWULHEHQ ]X
EHREDFKWHQZDU $EELOGXQJ:lKUHQGEHL (LZHL GHU*UHQ]ZHUW YRQ PHLVW
QLFKWHUUHLFKWZXUGHODJHQGLHGXUFKVFKQLWWOLFKHQ,VW:HUWHGHV)HWWJHKDOWVELV
LPPHUEHUGHUELVGDKLQJOWLJHQ0DUNH YRQ0LW GHU(LQIKUXQJGHVQHXHQ
6WDQGDUGZHUWVYRQLP-DKUZXUGHQ3UHLVDEVFKOlJHZLUNVDP'LHVHZXUGHQ
MHGRFK LQ GHQ EHWURIIHQHQ (LQ]HOEHWULHEHQ QLFKW QDFKYROO]RJHQ GD GDUDXV LP 9HU
JOHLFK]XGHQ]XQHKPHQGHQ6FKZDQNXQJHQGHV0LOFK*UXQGSUHLVHVQXUHLQHJHULQ
JH:LUNXQJDXIGLH:LUWVFKDIWOLFKNHLWGHV9HUIDKUHQVHQWVWHKW(LQHJH]LHOWH6WHLJH
UXQJ GHU 0LOFKLQKDOWVVWRIIH ]XU (UODQJXQJ GHU 3UHLV]XVFKOlJH KDW LP 9HUJOHLFK ]X
0DQDKPHQGHU.RVWHQVHQNXQJXQWHUJHRUGQHWH%HGHXWXQJ
'LH(UO|VH DXV5LQGIOHLVFK ZHUGHQ VRZRKO YRQ GHU LP -DKU DQJHIDOOHQHQ0HQJH
$Q]DKO6FKODFKWNKH0HU]XQJVUDWHDOVDXFKYRQ4XDOLWlWXQG3UHLVGHU6FKODFKW
NKHEHVWLPPW/HW]WHUHU LVWVHLWNRQWLQXLHUOLFKDQJHVWLHJHQXQG OLHJW IU5LQG
IOHLVFKDOOJHPHLQDXIHLQHP]XIULHGHQVWHOOHQGHQ1LYHDX'LHDXV0LOFKYLHKEHVWlQGHQ
DEJHOLHIHUWHQ .KH VLQG MHGRFK KLQVLFKWOLFK LKUHU4XDOLWlW VHKU KHWHURJHQ GD EHU
ZLHJHQGJHULQJHUZHUWLJH7LHUH]XP6FKODFKWHQJHKHQ'HVKDOEXQGZHLOHVVLFKGD
EHLIDVWDXVVFKOLHOLFKXP+ROVWHLQ)ULHVLDQ.KHKDQGHOWVLQGGLHHU]LHOWHQ(UO|VH
RIWQLHGULJHUDOV9HUJOHLFKVZHUWHYRQ=03$0, LQGHUHQ(UPLWWOXQJDXFK)OHFNYLHK
.KHXQG)OHLVFKULQGHUDXVGHU0XWWHUNXKKDOWXQJHLQEH]RJHQVLQG
'LH3RVLWLRQ=XFKWXQG1XW]YLHKHQWVWHKWEHUZLHJHQGGXUFKGHQ$EVDW]YRQ.lO
EHUQ ZREHL GDV XQWHUVFKLHGOLFKH $OWHU GHU .lOEHU EHLP 9HUNDXI HLQH 5ROOH VSLHOW
7HLOZHLVHVLQGDXFK-XQJNXKYHUNlXIHHQWKDOWHQ
'LH|IIHQWOLFKHQ'LUHNW]DKOXQJHQ DQWHLOLJH%HWULHEVSUlPLHZHUGHQVHLWLP
EHUEHWULHEOLFKHQ9HUJOHLFKQLFKWPHKUYHUZHQGHWIUHLQ]HOQH)UDJHVWHOOXQJHQGHQ
(UO|VHQMHGRFKSDXVFKDO]XJHRUGQHW'DUEHUKLQDXVHUKLHOWHQXQGPHK
UHUH %HWULHEH =DKOXQJHQ DXV GHP *UQODQG0LOFK3URJUDPP  GLH LP 8QWHU
VFKLHGGD]XLP%HWULHEVYHUJOHLFK/HLVWXQJVEHVWDQGWHLOEOLHEHQ

9.RVWHQ

$OOJHPHLQHV

'LH.RVWHQGHU0LOFKSURGXNWLRQEHOLHIHQVLFKLPEHWUDFKWHWHQ=HLWUDXPDXIELV
FWNJXQGGDPLWLPPHUDXIPHKUDOVFWNJ7DEHOOH$EELOGXQJ
'DVVFKOLHWQLFKWDXVGDVVLQHLQ]HOQHQ%HWULHEHQXQGHLQ]HOQHQ-DKUHQDXFKQLHG
ULJHUH.RVWHQDXVJHZLHVHQZXUGHQ+lXILJVWHOOWHVLFK MHGRFKEHLQlKHUHU%HWUDFK
WXQJGLHVHU(UJHEQLVVHKHUDXVGDVVHVEH]JOLFKGHU%HZHUWXQJYRQ ,QQHQXPVlW
]HQ.RUUHNWXUEHGDUIJDE6HLW LVWDE]XVHKHQGDVVFWNJHLQHUHDOLVWL
VFKH*U|HQRUGQXQJIU9ROONRVWHQGHU0LOFKLVW'LH:HUWHIUXQG]HX
JHQ YRQ (LQVSDUXQJHQ LP %HWULHEV]ZHLJ GLH GHQ UXLQ|VHQ0LOFKSUHLVHQ YRU DOOHP
GHV-DKUHVJHVFKXOGHWXQGQLFKWOlQJHUIULVWLJGXUFK]XKDOWHQZDUHQ
'LH=XVDPPHQVHW]XQJGHU.RVWHQKDWVLFKEHUGLH-DKUHQXUZHQLJJHlQGHUW$E
ELOGXQJ  'LH JU|WHQ $QWHLOH VWHOOHQ %HVWDQGVHUJlQ]XQJ )XWWHU XQG 3HUVRQDO
1LFKW]XYHUQDFKOlVVLJHQVLQGMHGRFKDXFKGLHNOHLQHUHQ3RVLWLRQHQYRQ7LHUDU]WELV
]X VRQVWLJHQ.RVWHQ ,P*HJHQVDW] ]XGHQKlXILJ YRP ,QQHQXPVDW] EHHLQIOXVVWHQ
HUVWHQ.RVWHQDUWHQEDVLHUHQOHW]WHUHIDVWDXVVFKOLHOLFKDXI=XNDXIYRQ0DWHULDOXQG
RGHU/HLVWXQJHQ,KUHELVDQVWHLJHQGH7HQGHQ]ZXUGHXQGYRUDOOHP
GXUFK(LQVSDUXQJHQEHL7HFKQLNXQG*HElXGHQXQWHUEURFKHQNRQQWHGLH=X
UFNKDOWXQJQLFKWPHKUIRUWJHVHW]WZHUGHQ


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$EELOGXQJ+|KHXQG=XVDPPHQVHW]XQJGHU.RVWHQLP'XUFKVFKQLWWGHU5HIHUHQ]EHWULHEHELV
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.RVWHQGHU5HSURGXNWLRQ)UXFKWEDUNHLWXQG7LHUJHVXQGKHLW

$EZHLFKHQGYRQGHU5HLKHQIROJHGHU.RVWHQSRVLWLRQHQLQGHQ7DEHOOHQZLUGLP)RO
JHQGHQGHU%HUHLFK5HSURGXNWLRQ)UXFKWEDUNHLW7LHUJHVXQGKHLW]XVDPPHQKlQJHQG
EHVSURFKHQ
'LH 7LHUHLQVDW]NRVWHQ $QODJHQ XQG  VLQG HLQH EHGHXWHQGH .RVWHQSRVLWLRQHQ
6LHEHWUXJHQLP'XUFKVFKQLWWEHLGHQGLH-XQJULQGHUDXI]XFKWJHWUHQQWDEUHFKQHQGHQ
%HWULHEHQ]ZLVFKHQXQG(85.XKXQGGDPLWELV]XGHU*HVDPWNRVWHQ
%DVLV GDIU VLQG LPPHU:HUW XQG$Q]DKO GHU ]XU%HVWDQGVHUJlQ]XQJHLQJHVHW]WHQ
)lUVHQ
'LH%HZHUWXQJGHU)lUVHQ HUIROJW LQGHQHLQ]HOQHQ5HIHUHQ]EHWULHEHQXQWHUVFKLHG
OLFK
D %HL =XNDXI DXV GHP $XI]XFKWEHWULHEÆ3UHLVJHVWDOWXQJ E]ZYHUHLQEDUXQJ %H
WULHE'
E ,Q %HWULHEHQ PLW HLJHQHU $XI]XFKW DEHU JHWUHQQWHU $EUHFKQXQJÆ
$QVDW]GHUPLWJHVDPWEHWULHEOLFKHP$QVDW]J%=$HUPLWWHOWHQWDWVlFKOLFKHQ$XI
]XFKWNRVWHQ %HWULHE$RGHU$QVDW]HLQHUEHWULHEOLFKHQ ,QQHQXPVDW]EHZHUWXQJ
%HWULHEH%(0
F ,Q HLQHP%HWULHE VLQG GLH 7LHUHLQVDW]NRVWHQ GDV (QWJHOW IU GLH%HWUHXXQJ YRQ
-XQJULQGHUQ LQHLQHP3HQVLRQVEHWULHEXQGEHLQKDOWHQQLFKWGLH LQGHU09$HQW
VWDQGHQHQ$XI]XFKWNRVWHQ%HWULHE&
,Q%HWULHEHQPLWDJJUHJLHUWHU$EUHFKQXQJ0LOFK-XQJULQGHUDXI]XFKWVLQG7LHUHLQVDW]
NRVWHQQXUPDUJLQDOGXUFK=XNDXI]XP%HVWDQGVDXIEDXDQJHIDOOHQ
9RU DOOHP EHL LQQHUEHWULHEOLFKHU $XI]XFKW DEHU JHWUHQQWHU $EUHFKQXQJ HQWVWHKHQ
GXUFKGLH%HZHUWXQJGHUVHOEVWDXIJH]RJHQHQ)lUVHQEHLPhEHUJDQJ]XU0LOFKSUR
GXNWLRQ 0|JOLFKNHLWHQ GDV %HWULHEV]ZHLJHUJHEQLV GHU 0LOFK ]X EHHLQIOXVVHQ XQG
GDPLWGHQH[WHUQHQ9HUJOHLFK]XHUVFKZHUHQ 7DEHOOH'DQLFKW IUDOOH%HWULHEH
GLH WDWVlFKOLFKHQ$XI]XFKWNRVWHQ LP5DKPHQGHUJ%=$HUPLWWHOWZHUGHQ IOLHHQ LQ
GHQ%HWULHEVYHUJOHLFKGLHHLJHQHQ$QVlW]HGHU%HWULHEHHLQ

7DEHOOH%HVWDQGVHUJlQ]XQJVNRVWHQHLQHVDXVJHZlKOWHQ-DKUHVLQ%HLVSLHO
EHWULHEHQDOV(UJHEQLVYRQ:HUWDQVDW]XQG5HSURGXNWLRQVUDWH
%HWULHE $UWGHU%HZHUWXQJ
%HZHUWXQJ
-XQJULQG
(85)lUVH
5HSURGXNWL
RQVUDWH

7LHUHLQVDW]
NRVWHQ
(85.XK
$ ,8ODXWJ%=$   
% ,8HLJHQHU$QVDW]   
& %HWUHXXQJVNRVWHQ3HQVLRQVEHWULHE   
' =XNDXI   
( ,8HLJHQHU$QVDW]   
0 ,8HLJHQHU$QVDW]   

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:HOFKH %HGHXWXQJ GLH %HZHUWXQJ GHV ,QQHQXPVDW]HV IU GDV (UJHEQLV GHV %H
WULHEV]ZHLJHVKDWYHUGHXWOLFKW$EELOGXQJ)UGHQ5HIHUHQ]EHWULHE(ODJHQLPDXV
JHZlKOWHQ-DKUVRZRKOGLHLQQHUEHWULHEOLFKH%HZHUWXQJIUGLH]XU5HSURGXNWLRQHLQ
JHVHW]WHQ )lUVHQ YRU DOV DXFK GHU EHU GLH J%=$ HUPLWWHOWH DXI GHQ WDWVlFKOLFKHQ
.RVWHQEHUXKHQGH:HUWYRU

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RR
BE-Kosten
,8%HZHUWXQJ

(85)l
+HUVWNRVWHQ

(85)l


$EELOGXQJ7LHUHLQVDW]NRVWHQEHLJOHLFKHU5HSURGXNWLRQVUDWHXQGXQWHU
VFKLHGOLFKHP:HUWDQVDW]IUGLH)lUVH

,P YRUOLHJHQGHQ%HLVSLHO HUK|KHQ VLFK GLH.RVWHQGHU0LOFKSURGXNWLRQ XP FD 
(85.XKGXUFKGLHVDFKJHUHFKWH$QUHFKQXQJGHU+HUVWHOOXQJVNRVWHQGHU)lUVHDQ
6WHOOHHLQHVJHULQJHUHQ:HUWDQVDW]HV'DVLVWHLQHIUGLH:LUWVFKDIWOLFKNHLWGHV9HU
IDKUHQVHQWVFKHLGHQGH*U|HQRUGQXQJ
'HUDUWLJH(UNHQQWQLVVH GLH VLQQJHPl IU DOOH ,QQHQXPVDW]SRVLWLRQHQJHOWHQ N|Q
QHQQXU EHU GLH LQWHQVLYH=XVDPPHQDUEHLWPLW5HIHUHQ]EHWULHEHQJHZRQQHQZHU
GHQ
'LH5HSURGXNWLRQVUDWHLVWQHEHQGHU%HZHUWXQJGHU)lUVHQ]ZHLWHU)DNWRUGHU7LHU
HLQVDW]NRVWHQ
6LHZLUGIUGLH5HIHUHQ]EHWULHEHYHUHLQEDUXQJVJHPlIROJHQGHUPDHQHUPLWWHOW
55 )lUVHQDENDOEXQJHQ.XK]XNDXI.XKYHUNDXI-'%.KH
'LHVH %HUHFKQXQJ LVW EHL UHODWLY NRQVWDQWHQ .XKEHVWlQGHQ %HVWDQGVDXIEDX ZDU
LQVJHVDPWYRQJHULQJHU%HGHXWXQJDXVUHLFKHQG
'LH(UJHEQLVVHGHU5HIHUHQ]EHWULHEHVSLHJHOQLQVJHVDPWGLHSUREOHPDWLVFKH6LWXDWL
RQLQ7KULQJHQZLGHU(LQ]HOEHWULHEOLFKH)RUWVFKULWWHZHUGHQQLFKWVHOWHQYRQEHVRQ
GHUHQ 6LWXDWLRQHQ LQ HLQ]HOQHQ -DKUHQ 6DQLHUXQJVSURJUDPPH :LHGHUDXIEDX GHV
%HVWDQGHV3UREOHPHEHLP=XFKWWLHUDEVDW]RGHUDXFK6WUHVVGXUFK%DXPDQDKPHQ
EHUGHFNW VR GDVV LP $XVZHUWXQJV]HLWUDXP NDXP 9HUlQGHUXQJ IHVW]XVWHOOHQ ZDU
7DEHOOH



13
7DEHOOH'XUFKVFKQLWWOLFKH5HSURGXNWLRQVUDWHQGHU5HIHUHQ]EHWULHEH
-DKU LGHQWLVFKH%HWULHEHLQMHGHP-DKUEHWHLOLJWQ 
$OOH%HWULHEHLPMHZHLO-DKU
Q ELV
  
  
  
  
  
  
  
  
  
  

:HLWHUH,QIRUPDWLRQHQ]X5HSURGXNWLRQXQG7LHUJHVXQGKHLW LP%HVWDQGN|QQHQDXV
GHU=XVDPPHQVWHOOXQJGHU$EJDQJVXUVDFKHQJHZRQQHQZHUGHQ
'LH (UJHEQLVVH GHU 5HIHUHQ]EHWULHEH HQWVSUHFKHQ LP:HVHQWOLFKHQ GHQ YRP 79/
H9YHU|IIHQWOLFKWHQ7KULQJHU'XUFKVFKQLWWVZHUWHQ$EELOGXQJ1XUGHUJHULQJVWH
7HLO GHU 7LHUH YHUOlVVW GHQ %HVWDQG DOV =XFKWWLHU ZHJHQ GHV $OWHUV RGHU JHULQJHU
/HLVWXQJ0HKU DOV GHU$EJlQJH VLQGGXUFK.UDQNKHLWHQ RGHU8QIUXFKWEDUNHLW
YHUXUVDFKW

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$EELOGXQJ$EJDQJVXUVDFKHQ7KULQJHQ79/

'XUFKVFKQLWWVZHUWH IU GLH 5HIHUHQ]EHWULHEH XQG GDUDXI EDVLHUHQGH -DKUHVUHLKHQ
ZHUGHQ QLFKW JHELOGHW GD GLH =XRUGQXQJ GHU (LQ]HODEJlQJH EHL GHU8UGDWHQHUIDV
VXQJ3UREOHPHEHUHLWHWXQGEHLGHUJHULQJHQ$Q]DKO%HWULHEHGHUVXEMHNWLYH(LQIOXVV
DOV]XJURDQJHVHKHQZLUG

14
'LH.RVWHQIU7LHUJHVXQGKHLWXQG7UlFKWLJNHLW $QODJHQXQGZHUGHQPD
JHEOLFKYRPEHWULHEVLQGLYLGXHOOHQ*HVFKHKHQ LP%HVWDQGEHVWLPPW'LH0LWWHOZHUWH
GHU7LHUDU]WNRVWHQVWLHJHQVHLWYRQ(85.XKDXI(85.XK LQ
DQZXUGHPLW(85.XKHWZDVZHQLJHUDXVJHZLHVHQ'LHQlKHUH%HWUDFK
WXQJGLHVHU(QWZLFNOXQJEUDFKWH]X7DJHGDVV.RVWHQIU7LHUDU]WOHLVWXQJHQLQGHQ
PHLVWHQ%HWULHEHQGXUFK9HUWUDJVJHVWDOWXQJQLFKWZHVHQWOLFK VWHLJHQ.RVWHQWUHLEHU
VLQGGLH0HGLNDPHQWH2IW ODXIHQDXFK6DQLHUXQJVSURJUDPPHGLHHLQ]HOEHWULHEOLFK
EHUHLQHQ=HLWUDXPEHUGXUFKVFKQLWWOLFKH.RVWHQYHUXUVDFKHQ(LQKlXILJGLVNXWLHU
WHU=XVDPPHQKDQJ]ZLVFKHQ0LOFKOHLVWXQJXQG7LHUDU]WNRVWHQNDQQDXVGHUYRUKDQ
GHQHQ'DWHQEDVLVQLFKWDEJHOHLWHWZHUGHQ
'LH GXUFKVFKQLWWOLFKHQ %HVDPXQJVNRVWHQ ODJHQ EHU GHQ %HWUDFKWXQJV]HLWUDXP
]ZLVFKHQXQG(85.XKZREHLNHLQH7HQGHQ]VLFKWEDUZXUGH'LH6SDQQHGHU
%HVDPXQJVLQGL]HV YRQ  ELV  %HVDPXQJHQ MH 7UlFKWLJNHLW 7KULQJHQGXUFK
VFKQLWWZHLVHQQXU]XP7HLODXI3UREOHPHPLWGHU)UXFKWEDUNHLWKLQ:LHGHUKRO
WHV OHW]WHQGOLFKHUIROJUHLFKHV%HVDPHQIKUW]ZDU]XHLQHPK|KHUHQ%HVDPXQJVLQ
GH[DEHUDXFK]XP9HUEOHLEHQGHV7LHUHVLQGHU+HUGHXQGGDPLW]XJHULQJHUHU5H
SURGXNWLRQVUDWH
0LWGHU(UIDVVXQJYRQ$QJDEHQ]X/HEHQVOHLVWXQJXQG1XW]XQJVGDXHULQGHQ5H
IHUHQ]EHWULHEHQZXUGHEHJRQQHQ%HLGH.HQQ]DKOHQKDEHQHLQHQKRKHQ(LQ
IOXVVDXIGLH:LUWVFKDIWOLFKNHLWGHV%HWULHEV]ZHLJHVXQGHUJlQ]HQGLH,QIRUPDWLRQHQ
]X7LHUJHVXQGKHLWXQG5HSURGXNWLRQ ,QVJHVDPW LVWIUEHLGH*U|HQVRZRKO LQGHQ
5HIHUHQ]EHWULHEHQDOVDXFKLQ7KULQJHQHLQHVWHLJHQGH7HQGHQ]IHVW]XVWHOOHQZR
EHLGLH:HUWHGHU5HIHUHQ]EHWULHEHK|KHUDOVGHU7KULQJHU'XUFKVFKQLWWVLQG7DEHO
OH8QWHU3XQNW/HLVWXQJHQZXUGHIHVWJHVWHOOWGDVVGLH0LOFKOHLVWXQJGHU5H
IHUHQ]EHWULHEHHEHQIDOOVEHUGXUFKVFKQLWWOLFKLVW'DVOlVVWGHQ6FKOXVV]XGDVVKR
KH0LOFKOHLVWXQJ QLFKW ]ZDQJVOlXILJ ]X JHULQJHUHU 1XW]XQJVGDXHU SUREOHPDWLVFKHU
7LHUJHVXQGKHLWIKUW'LHDXV6LFKWGHU%HWULHEVZLUWVFKDIWHUKREHQH)RUGHUXQJQDFK
KRKHU0LOFKOHLVWXQJ/HEHQVOHLVWXQJXQG ODQJHU1XW]XQJVGDXHU LVWDOVRGXUFKDXVHU
IOOEDU

7DEHOOH/HEHQVOHLVWXQJXQG1XW]XQJVGDXHUDEJHJDQJHQHU.KH
-DKU /HEHQVOHLVWXQJ
NJ
/HEHQVOHLVWXQJ
NJ
1XW]XQJVGDXHU
0RQDWH
1XW]XQJVGDXHU
0RQDWH
 5HI%HWU 7KULQJHQ 5HI%HWU 7KULQJHQ
    
    
    
    
    
    

=XVDPPHQIDVVHQG LVW ]XP %HUHLFK 5HSURGXNWLRQ7LHUJHVXQGKHLW)UXFKWEDUNHLW ]X
VDJHQGDVVGLH%HWULHEHXQWHUGHQ MHZHLOLJHQ%HGLQJXQJHQPHLVWPLW(UIROJDQGHU
9HUEHVVHUXQJ GHU.HQQ]DKOHQ DUEHLWHQ GHXWOLFKH )RUWVFKULWWH MHGRFK YRU DOOHPEHL
KRKHP$XVJDQJVQLYHDXVFKZHUUHDOLVLHUEDUVLQG
15
)XWWHUDXIZDQGXQG)XWWHUNRVWHQ

'LH:HUWH]X)XWWHUDXIZDQGXQG)XWWHUNRVWHQEDVLHUHQDXI$QJDEHQGHU%HWULHEH
1XUGHU)XWWHU]XNDXI ILQGHWVLFK LQGHQ%XFKIKUXQJVGDWHQZLHGHU(VEHVWHKWHLQH
JURH%DQGEUHLWHGHUHLQJHVHW]WHQ*UXQGXQG.UDIWIXWWHUNRPSRQHQWHQ'LH%HODVW
EDUNHLW GHU0HQJHQDQJDEHQ LQVEHVRQGHUH ]XP*UXQGIXWWHU NRQQWH VHLW%HJLQQGHU
$XVZHUWXQJYHUEHVVHUWZHUGHQYRUDOOHPGXUFKGLH$QZHQGXQJGHVJHVDPWEHWULHEOL
FKHQ$XVZHUWXQJVDQVDW]HV LQ HLQHU JU|HUHQ$Q]DKO YRQ%HWULHEHQ XQG GXUFK GLH
LPPHU EHVVHUH 1XW]XQJ LP %HWULHE YRUKDQGHQHU 8QWHUODJHQ 7URW]GHP EHVWHKHQ
]ZLVFKHQGHQ5HIHUHQ]EHWULHEHQZHLWHU8QWHUVFKLHGHLQGHU'DWHQTXDOLWlWGLHDXFK
EHGLQJWGXUFKHLQ]HOEHWULHEOLFKH,QWHUHVVHQODJHQQLFKWEHVHLWLJWZHUGHQN|QQHQ
'HV:HLWHUHQZLUGDXFKLQ%HWULHEHQPLWJHWUHQQWHU$EUHFKQXQJGHUHLJHQHQ1DFK
]XFKWHLQ7HLOGHV)XWWHUVGDVGHU.XKDQJHUHFKQHWZXUGHYRQGHQLQXQWHUVFKLHGOL
FKHP0DHLP0LOFKYLHKEHUHLFKJHKDOWHQHQ-XQJWLHUHQYHUEUDXFKW%HLDJJUHJLHUWHU
$EUHFKQXQJ0LOFK1DFK]XFKWIDOOHQSUR.XKQDWXUJHPlK|KHUH)XWWHUPHQJHQXQG
GDPLW.RVWHQDQ1XULQHLQHP%HWULHELVWLQGHU*UXQGIXWWHUPHQJHXUVSUQJOLFKDXFK
HLQ $QWHLO IU0DVWULQGHU HQWKDOWHQ GHU DEHU DXI 5LFKWZHUWEDVLV EHVWP|JOLFK DEJH
JUHQ]WZLUG

48 43 46 40 42
53
45 48 51 52
53
25 32
39
30 32
31
36 32
33 35 31
0
10
20
30
40
50
60
70
80
90
100
BRW2002200320042005200620072008200920102011
dt
 T
S/
Ku
h
Jahr
Kraftfutter
Grobfutter

$EELOGXQJ)XWWHUPHQJHQLP'XUFKVFKQLWWGHU5HIHUHQ]EHWULHEHLP9HUJOHLFK
]X7//5LFKWZHUWHQ/HLVWXQJVVWXIHNJ

'LHLQ$EELOGXQJDXVJHZLHVHQHQ7//5LFKWZHUWH%5:IU*UXQGIXWWHUXQG.UDIW
IXWWHUVLQGQDFKEHVWHP:LVVHQDXV6LFKWGHU7LHUHUQlKUXQJXQGXQWHU%HUFNVLFKWL
JXQJ7KULQJHU*HJHEHQKHLWHQ )XWWHUTXDOLWlW9HUOXVW]XVFKOlJHHUPLWWHOW6LH N|Q
QHQQXUDOV%HLVSLHO LQGHU MHZHLOLJHQ/HLVWXQJVVWXIHKLHUNJGLHQHQVLQGMH
GRFKDOV$QKDOWVSXQNWIUHLQHWKHRUHWLVFKRSWLPDOH)WWHUXQJJHHLJQHW:lKUHQGGLH
GXUFKVFKQLWWOLFKHQ *UXQGIXWWHUPHQJHQ GHU 5HIHUHQ]EHWULHEH GHP 5LFKWZHUW ]XPLQ
GHVW LP 6FKQLWW GHU -DKUH HQWVSUHFKHQ ZXUGH LQ DOOHQ -DKUHQ ] 7 GHXWOLFKPHKU
.UDIWIXWWHUDOV LP5LFKWZHUWHLQJHVHW]W ,QWHQVLYH'LVNXVVLRQHQPLWGHQ%HWULHEHQ]X
GLHVHP7KHPDODVVHQDOV8UVDFKHQIUGLHVH'LIIHUHQ]HUNHQQHQ
16
 'LH6LFKHUXQJGHU*UXQGIXWWHUTXDOLWlWDXIGHPIUGHQ5LFKWZHUWXQWHUVWHOOWHQ
1LYHDX7KULQJHU'XUFKVFKQLWW ODXW 6LODJHPRQLWRULQJ LVW LQ GHU3UD[LV ZHJHQ
GHV:LWWHUXQJVYHUODXIVRGHUDXVDQGHUHQ*UQGHQQLFKWLPPHU]XJHZlKUOHLV
WHQ
 8PGLHJHSODQWH0LOFKOHLVWXQJ]XHUUHLFKHQZLUGYRUVLFKWVKDOEHUPHKU .UDIW
IXWWHUHLQJHVHW]
 %HLGHUJHULQJHQ$Q]DKOEHWHLOLJWHU5HIHUHQ]EHWULHEHZLUNHQVLFKHLQ]HOEHWULHE
OLFKH3UREOHPHVWDUNDXIGHQ0LWWHOZHUWDXV

'LHIUGLH*UXQGIXWWHUNRVWHQPDJHEOLFKHQLQQHUEHWULHEOLFKHQ9HUUHFKQXQJVVlW]H
]XU*UXQGIXWWHUEHZHUWXQJZHUGHQ LQ GHQPHLVWHQ%HWULHEHQ EHU OlQJHUH=HLW NRQ
VWDQWEHLEHKDOWHQ(LQH1DFKNDONXODWLRQHUIROJWPHLVWQLFKW$XVVDJHQ]XGHQWDWVlFK
OLFKHQ.RVWHQGHVMHZHLOLJHQ-DKUHVZHUGHQQXULP5DKPHQGHUJHVDPWEHWULHEOLFKHQ
%=$ JHWURIIHQ :LH EHUHLWV XQWHU 3XQNW  .RVWHQ 5HSURGXNWLRQ 7LHUJHVXQG
KHLW« DXVJHIKUW KDW GHU:HUWDQVDW] IU ,QQHQXPVDW]SRVLWLRQHQ JURHQ (LQIOXVV
DXIGDV(UJHEQLVGHV9HUIDKUHQV$P%HLVSLHOHLQHV5HIHUHQ]EHWULHEHVGHUEHUHLWV
VHLW%HJLQQGHU%=$0LOFKDXFKDQGHUJ%=$WHLOQLPPWVROOHQIUHLQHQDXVJHZlKO
WHQ =HLWUDXP GHQ*UXQGIXWWHUNRVWHQDXI %DVLV GHU EHWULHEOLFKHQ%HZHUWXQJ GLH WDW
VlFKOLFK]XU+HUVWHOOXQJGHV)XWWHUVDQJHIDOOHQHQ.RVWHQJHJHQEHUJHVWHOOWZHUGHQ
7DEHOOH

7DEHOOH*UXQGIXWWHUNRVWHQSUR.XKDXI%DVLVLQQHUEHWULHEOLFKHU%HZHUWXQJ
XQGDXI%DVLVGHU+HUVWHOOXQJVNRVWHQODXWJ%=$
-DKU
*UXQGIXWWHUNRVWHQ
JHEXFKW
(85.XK
*UXQGIXWWHUNRVWHQ
DXI%DVLVJ%=$
(85.XK
'LIIHUHQ]
(85.XK
   
   
   
   
   

,P%HLVSLHOEHWULHEILHOHQLPEHWUDFKWHWHQ=HLWUDXP+HUVWHOOXQJVNRVWHQIUDOOH*UXQG
IXWWHUDUWHQ LQFO6WURK]ZLVFKHQXQG(85.XKDQ'HUJHEXFKWH ,QQHQXP
VDW]EHWUXJMHGRFKQXU]ZLVFKHQXQG(85.XK'DV(UJHEQLVGHU0LOFKSUR
GXNWLRQZXUGHODXW%XFKXQJDOVRXPELV]X(85.XKJQVWLJHUDXVJHZLHVHQ(V
HUIROJWH HLQH WHLOZHLVH DXFK EHZXVVW YRUJHQRPPHQH 4XHUVXEYHQWLRQLHUXQJ GHU
0LOFKSURGXNWLRQGXUFKGHQ9HUEOHLEGHU'LIIHUHQ]]ZLVFKHQHLJHQHP:HUWDQVDW]XQG
WDWVlFKOLFKHQ.RVWHQ'LIIHUHQ]LP%HUHLFK3IODQ]HQSURGXNWLRQ
'LHVH=XVDPPHQKlQJHVLQGQXUGXUFKGHWDLOOLHUWHHLQ]HOEHWULHEOLFKH$XVZHUWXQJHQ
]XHUNHQQHQXQGKLQVLFKWOLFKLKUHU$XVZLUNXQJDXIGDV9HUIDKUHQ0LOFKSURGXNWLRQ]X
EHXUWHLOHQ
'D(UJHEQLVVHDXVGHUJ%=$QLFKW IUDOOH%HWULHEHYHUIJEDUVLQGZHUGHQ LQGHQ
%HWULHEVYHUJOHLFK XQGGLH0LWWHOZHUWEHUHFKQXQJGLH.RVWHQQDFKGHQ MHZHLOLJHQ LQ
QHUEHWULHEOLFKHQ:HUWDQVlW]HQEHUQRPPHQ=ZLVFKHQXQGEHWUXJHQGLH
*UXQGIXWWHUNRVWHQDXIGLHVHU*UXQGODJH]ZLVFKHQXQG(85.XKELV
ZXUGHQ  ELV  (85.XK DXVJHZLHVHQ XQG (85.XK LQ  'HU
6SUXQJYRQ]XLVWEHUZLHJHQGGDPLW]XEHJUQGHQGDVVEHJLQQHQGPLW
HLQ%HWULHEGHUDJJUHJLHUWHQ$EUHFKQXQJVIRUP0LOFK1DFK]XFKWPLWHLQHUVHKU
JURHQ+HUGHDQGHU$XVZHUWXQJ WHLOQLPPWZRGXUFKGHU0LWWHOZHUW JHZRJHQEHU
17
GLH.XK]DKOVWDUNEHHLQIOXVVWZLUG'HUDUWLJH$XVZLUNXQJHQGHUJHULQJHQ6WLFKSUREH
VLQGQLFKW]XYHUPHLGHQXQGZHUGHQEHLGHU.HQQ]DKO)XWWHUEHVRQGHUVGHXWOLFK
8PGLH]XP7HLOHUKHEOLFKHQ.UDIWIXWWHUPHQJHQEHVVHUEHXUWHLOHQ]XN|QQHQZXU
GHQGLH HLQ]HOQHQ.RPSRQHQWHQJUXSSLHUW XQGGLH'XUFKVFKQLWWZHUWH YRQELV
YHUJOHLFKHQGGDUJHVWHOOW$EELOGXQJ

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$EELOGXQJ=XVDPPHQVHW]XQJ.UDIWIXWWHU

hEHUZLHJHQGEHVWHKWGDV.UDIWIXWWHUIUGLH.KHXQG-XQJULQGHUDXV*HWUHLGH6RMD
5DSVXQG)XWWHUPLVFKXQJHQPLWZHLWHUHQ.RPSRQHQWHQ'HP.UDIWIXWWHUSHU.RQYHQ
WLRQPLWGHQ%HWULHEHQ]XJHRUGQHWVLQGDXFK=XFNHUUEHQXQG.DUWRIIHOSURGXNWH%HL
GHQ =XVDW] XQG 0LQHUDOIXWWHUPLWWHOQ JLEW HV HLQH 9LHOIDOW DQ 3URGXNWHQ E]Z DXFK
3URGXNWQDPHQGLHLP5DKPHQGHUEHWULHEVZLUWVFKDIWOLFKHQ$XVZHUWXQJ]XVDPPHQ
JHIDVVWZXUGHQZHLOGLH(LQVDW]PHQJHQGLHVHURIWSUHLVLQWHQVLYHQ0LWWHOHKHUJHULQJ
VLQG,QVJHVDPWLVWNHLQH7HQGHQ]]XU9HUULQJHUXQJRGHU(UK|KXQJGHU(LQVDW]PHQ
JHQGHUHLQ]HOQHQ.RPSRQHQWHQ*UXSSHQ]XHUNHQQHQ=ZLVFKHQGHQ%HWULHEHQEH
VWHKHQDEHUEHUGLH-DKUHKLQZHJ8QWHUVFKLHGHEHVRQGHUVKLQVLFKWOLFKGHU=XVDW]
VWRIIH GLH VLFK MHGRFKQLFKW LPPHU LQ GHU0LOFKOHLVWXQJZLGHUVSLHJHOQ %HWULHEHPLW
YHUJOHLFKEDUHQ0LOFKOHLVWXQJHQPDFKHQ]XP7HLOVHKUXQWHUVFKLHGOLFKH$QJDEHQ]XP
)XWWHUHLQVDW]XQG]HLJHQGDPLWGLH%UHLWHGHU)WWHUXQJVP|JOLFKNHLWHQGLHXQWHUDQ
GHUHPDXFKVWDUNYRQ6WDQGRUWXQG:LWWHUXQJVYHUODXIEHHLQIOXVVWZHUGHQ
'DVVGLH.UDIWIXWWHUNRVWHQ MH.XKQXU WHLOZHLVHYRQGHQHLQJHVHW]WHQ0HQJHQEH
VWLPPWZHUGHQPDFKW HLQH JHPHLQVDPH%HWUDFKWXQJ YRQ .UDIWIXWWHUPHQJHQ XQG 
NRVWHQGHXWOLFK $EELOGXQJ*HULQJHUH.UDIWIXWWHUPHQJHQ IKUHQ EHL VWHLJHQGHQ
*HWUHLGHSUHLVHQQLFKW]X.RVWHQHLQVSDUXQJ$XFKGLH9HUIWWHUXQJYRQHLJHQHP*H
WUHLGHlQGHUWGDUDQQLFKWVGHQQHLQHQLFKWPDUNWJHUHFKWH%HZHUWXQJGLHVHV)XWWHUV
IKUWZLHEHUHLWV ]XU ,QQHQXPVDW]EHZHUWXQJ)lUVHQXQG*UXQGIXWWHU DXVJHIKUW]X
8QJHQDXLJNHLWHQEHLGHU'DUVWHOOXQJGHV%HWULHEV]ZHLJHV0LOFK

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
$EELOGXQJ.UDIWIXWWHUPHQJHQXQG±NRVWHQELV

=XVDPPHQIDVVHQG]XU3UREOHPDWLN)XWWHUPHQJHQXQGNRVWHQLVWIHVW]XVWHOOHQGDVV
LP5DKPHQGHUYRUOLHJHQGHQEHWULHEVZLUWVFKDIWOLFKRULHQWLHUWHQ$XVZHUWXQJEHWULHEV
LQGLYLGXHOOH*HJHEHQKHLWHQXQG MDKUHVVSH]LILVFKH(LQIOVVHDOOJHPHLQJOWLJH$XVVD
JHQ ]X 7UHQGV LQ GHU0LOFKNXKIWWHUXQJ7KULQJHQV QLFKWP|JOLFKPDFKHQXQGGLH
'LIIHUHQ]HQ]ZLVFKHQGHPWKHRUHWLVFKHQ$QVSUXFK5LFKWZHUWXQGGHQ3UD[LVHUJHE
QLVVHQQLFKWDXVJHUlXPWZHUGHQN|QQHQ


$UEHLWV]HLWDXIZDQGXQG3HUVRQDONRVWHQ

'LH 3HUVRQDONRVWHQ GHU 0LOFKSURGXNWLRQ XQG GHU GD]XJHK|ULJH $UEHLWV]HLWDXIZDQG
ZHUGHQLQGHQ%HWULHEHQPHLVWGHWDLOOLHUWHUIDVVW,QGHU.RVWHQVWHOOH0LOFKDEJHUHFK
QHWHV6HUYLFHSHUVRQDO+DQGZHUNHU)XWWHUWUDQVSRUWHNDQQJXWDEJHJUHQ]WZHUGHQ
'HU$UEHLWV]HLWDXIZDQG IU GLH0LOFKSURGXNWLRQ LQ GHQ5HIHUHQ]EHWULHEHQPLW XQG
RKQHHLJHQH1DFK]XFKWEHOLHIVLFKYRQELVLP%HUHLFK]ZLVFKHQXQG
$NK.XKLQ(LQ]HOMDKUHQDXFKELV]X$.K.XK%HWULHEHRKQHHLJHQH1DFK
]XFKWZLHVHQ]ZLVFKHQXQG$.K.XKDXVZlKUHQGGLHDJJUHJLHUWDEUHFKQHQ
GHQ%HWULHEHUHODWLYNRQVWDQWELV$.K.XKHUUHLFKWHQ$EELOGXQJ
:HVHQWOLFKH 9HUULQJHUXQJHQ LP $UEHLWV]HLWDXIZDQG VLQG LQ GHQ 5HIHUHQ]EHWULHEHQ
QXUPLWJUXQGOHJHQGHQbQGHUXQJHQYRQ$UEHLWVDEOlXIHQLP(UJHEQLVJU|HUHU,QYHV
WLWLRQHQ]XHUUHLFKHQ'LHYRQELVGXUFKJHIKUWHQ ,QYHVWLWLRQHQ LP0LOFK
YLHKEHUHLFKKDWWHQLQGHQPHLVWHQ)lOOHQNHLQHJUXQGOHJHQGHQWHFKQRORJLVFKHQ9HU
lQGHUXQJHQ]XU)ROJHVRGDVVHLQHGHXWOLFKH$UEHLWV]HLWHLQVSDUXQJELVQLFKW]X
HUZDUWHQZDU'LH$XVZLUNXQJHQHQWVSUHFKHQGHU ,QYHVWLWLRQHQ LQHLQLJHQ%HWULHEHQ
QDFKZHUGHQHUVWLQGHQQlFKVWHQ-DKUHQVLFKWEDUZHUGHQ




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
$EELOGXQJ$UEHLWV]HLWDXIZDQGIUGLH0LOFKSURGXNWLRQ

'LH3HUVRQDONRVWHQ VLQG HLQHUVHLWV HLQHZHVHQWOLFKH.RVWHQSRVLWLRQ GHV%HWULHEV
]ZHLJHVGLHHVLP6LQQHGHU:LUWVFKDIWOLFKNHLW]XYHUULQJHUQJLOW$QGHUHUVHLWVLVWHLQH
DQJHPHVVHQH(QWORKQXQJGHU0LWDUEHLWHUYRUDOOHPYRUGHP+LQWHUJUXQGGHUVLQNHQ
GHQ9HUIJEDUNHLWYRQTXDOLIL]LHUWHPXQGPRWLYLHUWHP)DFKSHUVRQDOQ|WLJ
'LH(QWZLFNOXQJEHLGHU$VSHNWHGHU3HUVRQDONRVWHQ LVW LQ7DEHOOH GDUJHVWHOOW$OV
+LOIVJU|HIUGDV/RKQQLYHDXZXUGHGHU4XRWLHQWDXV3HUVRQDONRVWHQXQG$UEHLWV
]HLWDXIZDQG JHELOGHW %HVRQGHUV KRKH3HUVRQDONRVWHQ WUDWHQ LQ -DKUHQPLW KRKHP
$UEHLWV]HLWDXIZDQGGHUGXUFKHUK|KWHQ$UEHLWVDQIDOO LP/DXIHYRQ5HNRQVWUXNWLRQV
PDQDKPHQ LQ HLQ]HOQHQ %HWULHEHQ ZLHGHU GLH:LUNXQJ GHU JHULQJHQ 6WLFKSUREH
]XVWDQGHNDP'LHJHVWLHJHQH0LOFKOHLVWXQJIKUWHOHW]WHQGOLFKGD]XGDVVGLH.RVWHQ
SUR NJ0LOFK WURW] PRGHUDWHQ$QVWLHJVGHV/RKQQLYHDXV QDKH]XGHQHQGHV
-DKUHV  HQWVSUDFKHQ 'HU RIW DOV =LHOJU|H JHQDQQWH:HUW YRQ  ELV  FWNJ
0LOFKHUVFKHLQWYRUGHP+LQWHUJUXQGGHU(UJHEQLVVHDXVGHQ5HIHUHQ]EHWULHEHQQLFKW
EHVRQGHUVUHDOLVWLVFKXQGHUVWUHEHQVZHUW

7DEHOOH3HUVRQDONRVWHQEHLXQWHUVFKLHGOLFKHU%H]XJVEDVLV
-DKU FWNJ0LOFK (85.XK $.K.XK (85$.K3HUVRQDONRVWHQ
    
    
    
    
    
    
    
    
    
 %UXWWRORKQ/RKQQHEHQNRVWHQ
20
'DVVHLQJHULQJHU$UEHLWV]HLWEHGDUIQLFKW ]ZDQJVOlXILJ ]XJHULQJHQ3HUVRQDONRVWHQ
IKUWE]ZIKUHQVROOWH]HLJW$EELOGXQJ%HWULHE'ZHLVWIUGLH.RVWHQVWHOOH0LOFK
VHLW -DKUHQ HLQHQ UHODWLY JHULQJHQ$UEHLWV]HLWDXIZDQG DEHU HLQ VHKU KRKHV1LYHDX
GHU3HUVRQDONRVWHQ MH.XKDXV ,QGLHVHP%HWULHEYHUWULWWPDQGLH$XIIDVVXQJGHQ
0LWDUEHLWHUQHLQP|JOLFKVWJXWHV(LQNRPPHQ]XHUP|JOLFKHQDXFKZHQQGHU*HZLQQ
GHV%HWULHEV]ZHLJVGDGXUFKJHVFKPlOHUWZLUGE]ZHLQH4XHUVXEYHQWLRQLHUXQJGXUFK
GLH0DUNWIUXFKWSURGXNWLRQQ|WLJLVW

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
$EELOGXQJ$UEHLWV]HLWDXIZDQGXQG3HUVRQDONRVWHQLQYHUJOHLFKEDUHQ5HIH
UHQ]EHWULHEHQYRQELV

:HLWHUH.RVWHQ

'LHEULJHQELVGHU.RVWHQZHUGHQGXUFK$EVFKUHLEXQJXQG,QVWDQGKDOWXQJ
IU*HElXGHXQG7HFKQLN(QHUJLH:DVVHU%HLWUlJH*HEKUHQXQGVRQVWLJH'LUHNW
NRVWHQVRZLHGHQQLFKWXQHUKHEOLFKHQ%HWUDJÄ8PODJH%HWULHEVDOOJHPHLQNRVWHQ³JH
ELOGHW
$EVFKUHLEXQJHQZHUGHQYRQGHUYRUKDQGHQHQ7HFKQRORJLHXQGJHWlWLJWHQ,QYHVWLWL
RQHQEHVWLPPW6LHVLQGEHLYRUKDQGHQHP6DFKDQODJHYHUP|JHQYRQGHQ%HWULHEHQ
QXUZHQLJ]XEHHLQIOXVVHQ
'HU ,QVWDQGKDOWXQJVDXIZDQG KlQJWEHWULHEVLQGLYLGXHOO HLQHUVHLWV YRP8PIDQJXQ
EHGLQJWQRWZHQGLJHU5HSDUDWXUHQXQGDQGHUHUVHLWVYRQGHQILQDQ]LHOOHQ0|JOLFKNHL
WHQIUGDUEHUKLQDXVJHKHQGH0DQDKPHQLP$EUHFKQXQJV]HLWUDXPDE(LQHXQ]X
UHLFKHQGH,QVWDQGKDOWXQJGHV$QODJHYHUP|JHQVLVWQLFKWIHVW]XVWHOOHQ
'LH.RVWHQ IU7UHLEXQG6FKPLHUVWRIIHZHUGHQZHQQGHU9HUEUDXFK LP%HWULHE
EHLIHVWVWHKHQGHP0DVFKLQHQHLQVDW]XQG$UEHLWVDEODXINRQVWDQWEOHLEWLP:HVHQWOL
FKHQ YRP0DUNWEHVWLPPW6LH VLQG HEHQVRZLH:DVVHUXQG(QHUJLHNRVWHQ YRQ
ELVDQJHVWLHJHQXQGGLHVH7HQGHQ]ZLUGVLFKIRUWVHW]HQ$EELOGXQJ
,Q YLHOHQ %HWULHEHQ JLEW HV HLJHQH %UXQQHQ VR GDVV:DVVHU QXU ZHQLJ ]XJHNDXIW
ZHUGHQ PXVV 'LH .RVWHQ IU GLH HLJHQH:DVVHUJHZLQQXQJ ZHUGHQ LQ GHU 3UD[LV
21
QLFKWJHWUHQQWHUIDVVWXQGVLQGGHVKDOEQLFKWEHNDQQW'HU(QHUJLHYHUEUDXFKLVWZLH
GHUXPVHKUEHWULHEVVSH]LILVFKXQGIUGLH0LOFKSURGXNWLRQRIWQLFKWJHQDXYRQDQGH
UHQ%HWULHEV]ZHLJHQDE]XJUHQ]HQ

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
$EELOGXQJ.RVWHQIU:DVVHUXQG(QHUJLHVRZLH7UHLEXQG6FKPLHUVWRIIH
ELV

,QGHU9HUJDQJHQKHLW LVW GHP9HUEUDXFKGLHVHU%HWULHEVPLWWHOPHLVW VFKRQGLHQRW
ZHQGLJH $XIPHUNVDPNHLW JHZLGPHW ZRUGHQ VRGDVV XPIDQJUHLFKH (LQVSDUXQJHQ
NDXP QRFK P|JOLFK VLQG 'HU $XVJOHLFK GHU SUHLVEHGLQJWHQ .RVWHQHUK|KXQJHQ LVW
GDPLWQXUQRFKEHUGLH(UK|KXQJGHU3URGXNWLYLWlW0LOFKOHLVWXQJP|JOLFK
%HLWUlJHXQG*HEKUHQZXUGHQEHLELVKHULJHQ$XVZHUWXQJHQZHQLJEHDFKWHW0LW
FDELVFWNJ0LOFKVLQGVLHDXFKNHLQHQWVFKHLGHQGHU.RVWHQIDNWRU(VZLUG
DXIHLQHVDXEHUH=XRUGQXQJGHU WDWVlFKOLFKÄPLOFKYHUXUVDFKWHQ³%HVWDQGWHLOH GXUFK
GLH%HWULHEHRULHQWLHUW
'LHVRQVWLJHQ'LUHNWNRVWHQEHOLHIHQVLFKLP=HLWUDXPELV]ZLVFKHQ
XQGFWNJ0LOFK:HOFKH.RVWHQKLHU]XJHRUGQHWZXUGHQ LVWVHKUEHWULHEVLQGLYL
GXHOOXQGZXUGHGHVKDOE LP5DKPHQGHUYRUOLHJHQGHQ$XVZHUWXQJQLFKWNRQWLQXLHU
OLFK XQWHUVXFKW /HGLJOLFK EHL HLQ]HOEHWULHEOLFK XQG LQ HLQ]HOQHQ -DKUHQ DXHURU
GHQWOLFKKRKHQ:HUWHQZXUGHQGLH8UVDFKHQGDIUKLQWHUIUDJWXQGWHLOZHLVHNRQQWHQ
QDFK+LQZHLVGLHVHLP%HWULHEEHVHLWLJWZHUGHQ
'LH 8PODJH GHU %HWULHEVDOOJHPHLQNRVWHQ HUIROJW MH QDFK $XVZHUWXQJVPHWKRGLN
VLHKH3XQNW 0HWKRGLN XQWHUVFKLHGOLFK'LH'XUFKVFKQLWWVZHUWH GHU5HIHUHQ]EH
WULHEHVLQGGDPLWDXFKVWDUNGDYRQEHHLQIOXVVWZLHYLHOHGHU%HWULHEH LP MHZHLOLJHQ
-DKU DQ GHU HLQKHLWOLFKHQ JHVDPWEHWULHEOLFKHQ $XVZHUWXQJ GHU 7// WHLOJHQRPPHQ
KDEHQ$XVGLHVHP*UXQGLVWHLQH$XVVDJH]XU]HLWOLFKHQ(QWZLFNOXQJGLHVHU3RVLWLRQ
LQ GHQ5HIHUHQ]EHWULHEHQQLFKW VLQQYROO'LH6SDQQH YRQELV ]X (85.XK
ELVFWNJ0LOFKPDFKWMHGRFKGHXWOLFKGDVVGLHVH.RVWHQQLFKW]XYHUQDFKOlV
VLJHQVLQGXQGDOV%HVWDQGWHLOGHU9ROONRVWHQ]%EHL(UPLWWOXQJGHV*HZLQQVFKZHO
OHQSUHLVHV]XU'HFNXQJGHU9ROONRVWHQQRWZHQGLJHU0LOFKSUHLVYRQ%HGHXWXQJVLQG

22
9ROONRVWHQXQG]XU.RVWHQGHFNXQJQRWZHQGLJHU0LOFKSUHLV

'DLQ'LVNXVVLRQHQLPPHUZLHGHUHLQH5ROOHVSLHOWEHLZHOFKHP0LOFKSUHLVHLQ]HOEH
WULHEOLFKNRVWHQGHFNHQG0LOFKSURGX]LHUWZHUGHQNDQQZXUGHGLHVH)UDJHVWHOOXQJLQ
GLHMlKUOLFKH$XVZHUWXQJDXIJHQRPPHQ
'HU ]XU.RVWHQGHFNXQJQRWZHQGLJH0LOFKSUHLV *HZLQQVFKZHOOHQSUHLV LVWZLH IROJW
]XHUPLWWHOQ
 ,QGHU%=$0LOFKQXU.UHGLW]LQVHQNHLQ=LQVDQVDW]
$EELOGXQJ%HUHFKQXQJVVFKHPD*HZLQQVFKZHOOHQSUHLV


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
$EELOGXQJ(QWZLFNOXQJGHU*HZLQQVFKZHOOHQXQG0LOFKDXV]DKOXQJVSUHLVH
ELV

6HLWZDUJHPHVVHQDP'XUFKVFKQLWWGHU5HIHUHQ]EHWULHEHQXULQZHQLJHQ-DK
UHQHLQ0LOFKSUHLVYRQXQWHUFWNJ]XU.RVWHQGHFNXQJXQWHU(LQEH]LHKXQJ|IIHQWOL
FKHU'LUHNW]DKOXQJHQDXVUHLFKHQG$EELOGXQJ$E]XVHKHQLVWGDVVGDVDXFKLQ
=XNXQIWHKHUVHOWHQGHU)DOOVHLQZLUG
9ROONRVWHQ9DULDEOH.RVWHQ3HUVRQDO$EVFKUHLEXQJ,QVWDQGKDOWXQJ=LQVHQ
8PODJH*HPHLQNRVWHQ
(UO|VHDXV0HU]NXKXQG=XFKWXQG1XW]YLHKJJIZHLWHUH(UO|VHDXHU0LOFK
 *HZLQQVFKZHOOH,*63,
'LUHNW]DKOXQJHQDEQRPLQHOOH0LOFKSUlPLH
 *HZLQQVFKZHOOH,,*63,,
23

:LUWVFKDIWOLFKNHLWXQG0LOFKOHLVWXQJ

$EVFKOLHHQGZLUG DQKDQG GHV YHUIJEDUHQ'DWHQPDWHULDOV GLH )UDJH GHV =XVDP
PHQKDQJVYRQ:LUWVFKDIWOLFKNHLWXQG0LOFKOHLVWXQJGLVNXWLHUW
*UXQGVlW]OLFKVWHKWDXHU=ZHLIHOGDVVPLWHLQHUKRKHQ0LOFKOHLVWXQJGLH(UO|VHSUR
.XKVWHLJHQXQG]XPLQGHVWHLQ7HLOGHUDQIDOOHQGHQ.RVWHQSURNJ0LOFK YHUULQJHUW
ZLUG 'DPLW NDQQ GHU SUHLVEHGLQJWH $QVWLHJ EHVWLPPWHU .RVWHQDUWHQ VLHKH :DV
VHU(QHUJLH RGHU DXFK 3HUVRQDO DEJHIDQJHQ ZHUGHQ 'HU ]XU 6WHLJHUXQJ GHU
0LOFKOHLVWXQJQRWZHQGLJH0HKUDXIZDQG]%)XWWHURGHUDXFK$EVFKUHLEXQJHQQDFK
,QYHVWLWLRQHQGDUIGDEHLQLFKWGDXHUKDIWK|KHUVHLQDOVGLH0HKUHUO|VH

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
$EELOGXQJ0LOFK0DUNWOHLVWXQJXQG:LUWVFKDIWOLFKNHLWELV

,QGHU3UD[LVIKUW MHGRFKHLQHKRKH0LOFKOHLVWXQJLQGHU$EEOLGXQJGLHDEJHOLHIHUWH
0LOFKPHQJH SUR .XK QLFKW ]ZDQJVOlXILJ GD]X GDVV GLH /HLVWXQJHQ GHV %HWULHEV
]ZHLJVK|KHUVLQGDOVGLH.RVWHQ$EELOGXQJ9LHOPHKUZLUGYRUDOOHPLQGHQ-DK
UHQVHLWGHU(LQIOXVVGHV0LOFKSUHLVHVGHXWOLFK
,P-DKUZDUHQGLH(UO|VHRKQH3UlPLHQQXUJHULQJIJLJQLHGULJHUDOVGLH.RV
WHQ REZRKO GLH DEJHOLHIHUWH 0LOFKPHQJH JHULQJHU ZDU DOV LQ GHQ ZLUWVFKDIWOLFK
VFKOHFKWHUHQ-DKUHQXQGDXFK
$XV HLQ]HOEHWULHEOLFKHU 6LFKW KDEHQ QHEHQ GHP0LOFKSUHLV DXFK0DQDJHPHQW XQG
GLH EHWULHEOLFKHQ %HGLQJXQJHQ HLQHQ JURHQ(LQIOXVV DXI GLH:LUWVFKDIWOLFKNHLW GHV
%HWULHEV]ZHLJV=ZLVFKHQ]ZHLDXVJHZlKOWHQ5HIHUHQ]EHWULHEHQDXIYHUJOHLFKEDUHQ
6WDQGRUWHQPLWVHLW-DKUHQVHKUKRKHU0LOFKOHLVWXQJ LP%HUHLFKEHUNJJLEW
HV LQ MHGHP-DKU8QWHUVFKLHGH LP(UJHEQLV GHV%HWULHEV]ZHLJHV LQ IDVW JOHLFKEOHL
EHQGHU*U|HQRUGQXQJGLHYRUDOOHPPLW8QWHUVFKLHGHQLP0DQDJHPHQW]XEHJUQ
GHQ VLQG'DVHQWVSUHFKHQGH=DKOHQPDWHULDO DXVGHQ LQWHUQHQ%HWULHEVYHUJOHLFKHQ
OLHJWYRUVROODEHUDQGLHVHU6WHOOHZHJHQGHUJHULQJHQ$Q]DKOGHU%HWULHEHQLFKWYHU
|IIHQWOLFKHZHUGHQ

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 =XVDPPHQIDVVXQJXQG)D]LW

(UNHQQWQLVVH]XU:LUWVFKDIWOLFKNHLWGHU0LOFKSURGXNWLRQ

 (LQ XPIDVVHQGHV 8UWHLO ]XP %HWULHEV]ZHLJ 0LOFKSURGXNWLRQ LVW QXU EHL JH
PHLQVDPHU%HWUDFKWXQJILQDQ]LHOOHUXQGPDWHULHOOHU.HQQ]DKOHQVRZLHVDFKJH
UHFKWHU%HZHUWXQJYRQ,QQHQXPVDW]SRVLWLRQHQP|JOLFK
 )U GLH (UO|VH GHV %HWULHEV]ZHLJHV HQWVFKHLGHQG LVW GLH DEJHOLHIHUWH 0LOFK
PHQJH-HGRFKQXUEHLDXVUHLFKHQGHQ(U]HXJHUSUHLVHQPLQGHVWHQV*HZLQQ
VFKZHOOHQSUHLVHLVWHLQSRVLWLYHU%HLWUDJ]XP%HWULHEVHUJHEQLVP|JOLFK
 $XI GHU.RVWHQVHLWH VWDQGHQXQG VWHKHQ QLFKW QXU LQ GHQ5HIHUHQ]EHWULHEHQ
GLH3UREOHPIHOGHU7LHUJHVXQGKHLW5HSURGXNWLRQ)WWHUXQJXQG$UEHLW LP0LW
WHOSXQNW
 'LHJU|WHQ(LQIOXVVP|JOLFKNHLWHQDXIGLH:LUWVFKDIWOLFKNHLWGHV%HWULHEV]ZHL
JHVZHUGHQLQGHU9HUEHVVHUXQJYRQ1XW]XQJVGDXHUXQG/HEHQVOHLVWXQJGHU
.KH LP(UJHEQLVGHV=XVDPPHQZLUNHQVYRQ)WWHUXQJXQG7LHUJHVXQGKHLW
JHVHKHQ
 %HLP.RVWHQVFKZHUSXQNW$UEHLWLVWHLQ.RPSURPLVV]ZLVFKHQ.RVWHQVHQNXQJ
LQGHU0LOFKSURGXNWLRQDQJHPHVVHQHU(QWORKQXQJYRQQLFKWXQEHJUHQ]W YHU
IJEDUHP )DFKSHUVRQDO XQG .RVWHQ DXV ,QYHVWLWLRQHQ ]XU 9HUULQJHUXQJ GHV
$UEHLWVDXIZDQGHV]XILQGHQ
 :HLWHUH.RVWHQGHU0LOFKSURGXNWLRQZLH%HWULHEVPLWWHO(QHUJLH:DVVHURGHU
)UHPGOHLVWXQJHQ VLQG QXU EHJUHQ]W EHHLQIOXVVEDU XQG GLH 3UHLVHQWZLFNOXQJ
PXVVGXUFKGHQ%HWULHEV]ZHLJJHWUDJHQZHUGHQYRU]XJVZHLVHEHU3URGXNWL
YLWlWVVWHLJHUXQJ/HLVWXQJVVWHLJHUXQJ
 (LQH HLQVHLWLJH 2ULHQWLHUXQJ DXI KRKH 0LOFKOHLVWXQJHQ IKUW MHGRFK QLFKW
]ZDQJVOlXILJ ]X ZLUWVFKDIWOLFKHP (UIROJ 1HEHQ HLQ]HOEHWULHEOLFKHQ0DQDJH
PHQWUHVHUYHQEHHLQIOXVVWYRUDOOHPGHU0LOFKSUHLVGLH5HQWDELOLWlWGHV9HUIDK
UHQV'LH0LOFKSURGXNWLRQ LVW]XQHKPHQG0DUNWHLQIOVVHQDXVJHVHW]WGLHPLW
.RVWHQIKUHUVFKDIWDOOHLQQLFKWLPPHU]XNRPSHQVLHUHQVLQG
 ,P5DKPHQGHU)|UGHUSROLWLNVROOWHGHVKDOEGDV$XJHQPHUNDXI8QWHUVWW]XQJ
YRQ 0DQDKPHQ ]XU (IIHNWLYLWlWVVWHLJHUXQJ LQ GHU 0LOFKSURGXNWLRQ JHULFKWHW
ZHUGHQ 'DUEHU KLQDXV LVW HLQ 0LQGHVWPD DQ SUHLVVWDELOLVLHUHQGHQ ,QVWUX
PHQWHQHUIRUGHUOLFK

6FKOXVVIROJHUXQJHQXQG$XVEOLFN]XUZHLWHUHQ%=$LQGHQ5HIHUHQ]
EHWULHEHQ

 'LHNRQWLQXLHUOLFKH=XVDPPHQDUEHLWPLWGHQ5HIHUHQ]EHWULHEHQ'DWHQJHZLQ
QXQJXQG'LVNXVVLRQGHU(UJHEQLVVHZLUG DOV9RUDXVVHW]XQJ IU HLQHQ IXQ
GLHUWHQ.HQQWQLVVWDQG]XUgNRQRPLHGHV3URGXNWLRQVYHUIDKUHQV0LOFK LQGHU
7//JHVHKHQ
 ,Q9HUELQGXQJPLW'DWHQDXVGHU7HVWXQG$XIODJHQEXFKIKUXQJVLQGUHDOLVWL
VFKH7KULQJHQVSH]LILVFKH$XVVDJHQ]XDNWXHOOHQ)UDJHQGHV%HWULHEV]ZHL
JHVXQG]X)ROJHQDEVFKlW]XQJHQDJUDUSROLWLVFKHU(QWVFKHLGXQJHQP|JOLFK
 2KQHGLHEHWULHEVEH]RJHQHQ$XVZHUWXQJHQPVVWHIUGLHEHWULHEVZLUWVFKDIW
OLFKHQ )UDJHVWHOOXQJHQ LQ ZHLW K|KHUHP0DH DXI DQGHUH 'DWHQTXHOOHQ ZLH
.7%/ ]XUFNJHJULIIHQ ZHUGHQ GLH GLH 7KULQJHU 9HUKlOWQLVVH QLFKW KLQUHL
FKHQGJHQDXDEELOGHQ
 'HUNRQWLQXLHUOLFKHQXQG]HLWQDKHQ:HLWHUIKUXQJGHU%=$LQGHQ5HIHUHQ]EH
WULHEHQYRUDOOHPPLWGHPJHVDPWEHWULHEOLFKHQ$QVDW]GHU7//VWHKWHQWJHJHQ
25
GDVV]XQHKPHQGDQGHUH$XIJDEHQ LP%HUHLFKGHU%HWULHEVZLUWVFKDIW5LQGHU
SURGXNWLRQXQGGDUEHUKLQDXVEHUQRPPHQZHUGHQPVVHQ'LH$UEHLWPLW
GHQ%HWULHEHQZLUGGDGXUFK LPPHUZHLWHU]XUFNJHGUlQJWVRGDVVZHGHUGLH
$Q]DKOGHUEHWHLOLJWHQ%HWULHEHHUZHLWHUWQRFKGLH$XVZHUWXQJLPEHVWHKHQGHQ
5DKPHQYHUWLHIWZHUGHQNDQQ(VZLUG]XQHKPHQGVFKZLHULJGLH'DWHQ]HLW
QDK]XEHDUEHLWHQGLH$NWXDOLWlWGHU$XVZHUWXQJHQOHLGHW(VEHVWHKWGHU$Q
VSUXFKGLH(UJHEQLVVHQDFK$EVFKOXVVGHU$XVZHUWXQJHQZLHELVSUDN
WL]LHUW LQHLQHUJHPHLQVDPHQ5XQGHPLWDOOHQ%HWULHEHQ]XGLVNXWLHUHQ'D]X
LVWHLQHUVHLWVHLQH]HLWLJHUH'DWHQEHUHLWVWHOOXQJGXUFKGLH%HWULHEHXQGDQGH
UHUVHLWV]XPLQGHVWGLH%HLEHKDOWXQJGHU$XVZHUWXQJVNDSD]LWlWGHU7//HUIRU
GHUOLFK
 'LH:HLWHUIKUXQJGHU=XVDPPHQDUEHLWYRQ3UD[LVEHWULHEHQXQG7//LVWHLQH
ZLFKWLJH 4XHOOH IU GLH %HUHLWVWHOOXQJ EHUDWXQJVUHLIHQ:LVVHQV XQG GHQ (U
NHQQWQLVJHZLQQ]XU9RUEHUHLWXQJYRQ3ROLWLNHQWVFKHLGXQJHQ





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